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NoyeMy HEKOTOpPbIE NMOTEYHbIE KPpeaunTbl AOPOXKAOT, X0TA 6a3oBas NpoueHTHasa CTaBKa
CHU3MNacb A0 Hyna?

Pourquoi certains crédits hypothécaires deviennent-ils plus chers alors que le taux directeur
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est tombé a zéro ?
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B TeyeHue nocnegHux nonytopa neT LBenuapcknim HaunoHa bHbIN 6aHK
nocnenoBaTenbHO CHU>XXan 6a30BYy0 NPOLLEHTHYIO CTaBKY, KOTopas C UIOHSA 3TOro roga
ocTaeTcH Ha ypoBHe 0%. HecMoTpsa Ha Hy/1IeBYIO CTaBKY, NPOLEHTbI MO HEKOTOPbIM
NNOTEYHbIM KpeanTaM, Hanpumep, C NJaasakLen ctaBkon (Saron), B nocnegHne Mecsubl
Aa>ke BblpoC/sn. B 4yem e npuynHa?

Kak nuweT Tages-Anzeiger, 3TO CBSA3aHO C TeM, 4TO BaHKM yBenm4naum Mmapxy. o oueHkam
aHa/IMTUKOB, Map>Xa Mo unoTteke Saron B Te4yeHue roga Bbipocsa B cpenHem ¢ 0,7% no
0,9%. No pecAaTnnNeTHNM PUKCNPOBAHHLIM UMOTEYHLIM KpeguTamM Map>xa 3a TOT Xe
nepuos Bblpocia npuMepHo Ha 20 6a3ncHbIX NYHKTOB 0 1% B cpefHeM. Mpu 3TOM y
KaHTOHasibHbIX 6aHKOB Map>ka B CpeflHEM BbIpOC/ia CUJIbHEE, YeM Yy APYrnX KpeouTHo-
(PUHAHCOBBLIX YYpeXXAeHUN. DTO CBA3aHO He CTOJIbKO C POCTOM A0XO0L0B KaHTOHaJIbHbIX
H6aHKOB, CKOMILKO C TeM, 4TO apyrue 6aHkn 6onee 3Ha4YMTENBHO CHU3NIN CBON MapXXW.

K pocTy Map»Xu, MO MHEHWIO 3KCMEePTOB, MPMBEJIO Y)KeCTo4YeHne peryamposaHus. baHku
0643aHbl XpaHUTb ONpeAeneHHY0 YaCcTb OEeN03UTOB, HanNnpuMep, KJMEHTCKNX, B Ka4yecTBe
AeHeXHbIX pe3epBoB B HaubaHke. B ntone 2024 rona pesepsHasa cyMMa bbisia yBesinyeHa ¢
21 mnpa Ao 44 mnppa ppaHKoB - AeHbrn ctann bonee oePUUNTHLIMK, HTO TOPMO3UT
BblAa4y MMOTEYHbIX KpeanToB. Kpome Toro, ¢ BCTynJjeHnem B cuny npasun «basens ll1» B
Ha4vase 3Toro roga bbin yxectovyeHbl TpeboBaHUSA K COOCTBEHHOMY KanuTany ons
NMNOTEYHbIX KpeanToB C 6osee BbICOKMM PUCKOM, YTO B HEKOTOPLIX C/y4dasax oba3biBaeT
6aHKM BbIOENATb NOYTK B YeTbipe pa3a 6bonblie cobCTBEHHOro KannTasna, Yem paHblLle - B
pe3ynbTaTe y 6aHKOB CTAaHOBUTCA MeHbLUe cpencTB. HakoHew, nocne cnanaHusa ¢ UBS
nnoTteyHble KpeanTbl Credit Suisse 6binm nepenaHbl apyrum 6aHkam. Mo nogcyeTam
3KcrnepTa no nnoTevyHblM KpegmutTam B VZ Vermogenszentrum AgpuaHa BeHrepa, peyb nget
0 KpefuTax B pa3Mmepe npumepHo 17 mapa opaHKOB, KOTOPbIE YaCcTo nepexonnniuv
KaHTOHaJIbHbIM BaHKaM. BO3MO)XHO, 3TO KpeAnTbl C BbICOKUM YPOBHEM 3as10ra U
COOTBETCTBYIOLLMMUN PUCKAMU: NPU POCTE NopTdesia PUCKOBAHHBLIX NMOTEYHbIX KpeauToB
TpeboBaHmna 6aHKOB K COBCTBEHHOMY KanuTasy BO3pacTalT, YTO NPUBOAUT K YBENNYEHUIO
Map>Xu.

N3paHne Beobachter HanoMmnHaeT, 4TO BbIGOP ONTMMANILHOrO MMNOTEYHOrO KpeanuTa
3aBUCUT, Cpeamn NpoYyero, oT rOTOBHOCTU KJIMEeHTa AT Ha puUcK. Kak npaBnio, nnoTteka C
nJjaBatoLlen cTaBkom (Saron) conpsi>xeHa C pPUCKOM, a PUKCUPOBAHHAA NOOXOANT TEM, KTO
BblibMpaeT cTabunbHOCTb M FOTOB 3a 3TO NAaTUTL 6onblie. MnoTeka C PUKCMPOBAHHOMN
CTaBKOW BbIrogHa, €CJ/IN 0XXKMAAETCA Pe3KMN POCT NPOLEHTHbLIX CTaBOK, B MPOTMBHOM
c/Zlydae MnoTeKa C NjaBaloWen CTaBKOW NpakTUYeCcKn Bcerga gewenne. Kak nuweT Ha
cBoeM-cante VZ Vermogenszentrum, B HacTosiLlee BpeMs Y HaubaHka npakTU4Yeckn HeT
CTUMYJIOB AJ151 MOBbILIEHWSA MPOLEHTHbIX CTaBoK. Ho mepuop ¢ nioHa 2022 roga no utoHb
2023 ropa, korga ctaBka HaubaHka Bbipocna ¢ -0,75% 1o 1,75%, nokasan, kak 6bICTpo
MOXET N3MEHUTLCA CUTyauUns.

B TeyeHne nocnegHnx noslyBeka AeCATUNETHSAS PUKCUPOBAHHasA MNOTEKa CTou1a B
CpedHEeM Ha OOMH NPOLEHTHbIA NYHKT 6osblUe, 4eM Saron, 04HaKO B HaCTOSsILLLEE BPeEMS
pa3HuULIa COCTaBJISIET BCEro NoJinpoLueHTa. MIHbIMK C/IOBaMK, rapaHTUS HEM3MEHHOCTH
CTOMMOCTU (PUHAHCUPOBAHUS CTOUT Cenyac OTHOCUTESIbHO HeA0pPOro, YTo AeslaeT
hnKcnpoBaHHYO MNOTEKY CHOBa Hosiee npuenekaTenbHon. MNo gaHHbIM Comparis, B Ha4Yane
nekabps opneHTUPOBOYHbIE MPOLLEHTHbIE CTAaBKWN N0 AECATUNETHUM (PUKCUPOBAHHbBIM



NNoTeYHbIM KpeanTam coctaBnsanm 1,74% (ana cpaBHeHUs: B MapTe OHWU NOAHANNCE A0
bonee 2%).

HOobasum, 4TO B LLBEnULapun, o4HON N3 caMblx BoraTblX CTpaH MUpa, BCE MeHbLUe N aen
MOryT MO3BO/INTb cebe cobCcTBEHHOE Xube. NMPUYnHLL: CTpOorme npasnaa Bbl4adyn NMNOTEKN
N BbICOKMNE LeHbl. YToObl B35Tb KPpeauUT Ha NOKYMNKY COBCTBEHHOI0 XWJbs, HY>KHO BHECTU
He MeHee 20% OT NOKYMHOW LEeHbl B Ka4ecTBe COBCTBEHHOro KanuTana. a8 MHOrmnx
nogen s LLsenuapun 3To HenpeonosiMMoe NpenAaTCcTBUe, HEKOTOPbIe CrPaB/IsitoTCA C 3TON
3aja4en ToNbKO Bnarogaps A4OCPOYHOMY MoJsyvYeHuto HacnencTea. Kpome Toro, 6aHku
TpebyloT Hann4nsa onpeneneHHoro 4oxoaAa, KOTOPbIN CNYXUT rapaHTUEn Toro, 4To KpeguTt
6yneT noraweH. YTo KacaeTcs LUeH, TO, COrJlaCHO HeJaBHEMY NUCCIe40BaHNIO areHTCTBa
HeOBUMXMMOCTN IAZ], 3a nocsiegHMe NATb JIeT LeHbl Ha XUy HEOBUXMMOCTb BbIPOC/IN Ha
26%, 3apnnaTthbl XXe ctarHupytoT. Ecnmn B 2009 rogy onda ceMbn € oetbMn n goxogom 150
000 dpaHkoOB (hrHaAHCOBO BbINO AOCTYNHO NOYTK 60% BbICTAaB/IEHHbLIX HA NPOAAXXy AOMOB C
YyeTblpbMs KOMHaTaMun 1 6onee, To B 2024 rogy - N1llb 4yTb MEHee TpeTu.
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